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5 HSRUW�RI �WKH�' HFHP EHU�� UG�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�+ ROLGD\ �3DUW\
E\ �6X] DQQH�&RRSHU

%LUWKGD\ V

&HOHEUDWH� � � � � \ RXU�ELUWKGD\ ��

ZHGGLQJ�DQQLYHUVDU\ ��HWF��E\ �FRQWULEXWLQJ�RQH�
GROODU�I RU�HDFK�\ HDU�WR�WKH�7DPSD�, QWHUED\ �
5RWDU\ �RSHUDWLQJ�DFFRXQW���
����0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�
WR�7DPSD�, QWHUED\ �5RWDU\ �DQG�JLYH�LW�WR�- LP
' DQLHO��RU�PDLO�LW�WR�3�2 ��%R[ �� � � � � � ��7DPSD��) /
� � � � � � � � � � �����7KDQNV�VR�PXFK����

$ IWHU�VXIILFLHQW�WLPH�WR�VD\ �KHOOR�WR�WKH�PDQ\ �VSRXVHV�DQG
JXHVWV��DV�ZHOO�DV�IHOORZ�5RWDULDQV���) DWKHU�%RE�JDYH�WKH
SHUIHFW�LQYRFDWLRQ�IRU�WKLV�VHDVRQ�

³$ V�ZH�DSSURDFK�RQH�RI�WKH�KROLHVW�VHDVRQV�LQ�ERWK�RXU
-HZLVK� DQG� RXU� &KULVWLDQ� WUDGLWLRQV�� ZH� VKDUH� D
FRPPRQ�SUD\ HU�
���³ : H�SUD\ �
���WKDW�VWUHQJWK�DQG�FRXUDJH�DEXQGDQW�EH�JLYHQ�WR�DOO
ZKR�ZRUN�IRU�D�ZRUOG�RI�UHDVRQ�DQG�XQGHUVWDQGLQJ�
���WKDW�WKH�JRRG�WKDW�OLHV�LQ�HYHU\ �SHUVRQ¶V�KHDUW�PD\
GD\ �E\ �GD\ �EH�PDJQLILHG�
���WKDW�SHRSOH�ZLOO�FRPH�WR�VHH�PRUH�FOHDUO\ �QRW�WKDW
ZKLFK�GLYLGHV�WKHP��EXW�WKDW�ZKLFK�XQLWHV�WKHP�
���WKDW�HDFK�KRXU�PD\ �EULQJ�XV�FORVHU�WR�D�ILQDO�YLFWRU\ �
QRW�RI�QDWLRQ�RYHU�QDWLRQ��EXW�RI�LQGLYLGXDOV�RYHU�WKHLU
RZQ�HYLOV�DQG�ZHDNQHVVHV�
����WKDW�WKH�WUXH�VSLULW�RI�WKLV�6HDVRQ��LWV�MR\ V��LWV�EHDXW\ �
LWV� KRSH�� DQG� DERYH� DOO� LWV� DELGLQJ� IDLWK� �� PD\ � OLYH
DPRQJ�XV�
�� �WKDW�WKH�EOHVVLQJV�RI�SHDFH�EH�RXUV� ��WKH�SHDFH�WR
EXLOG�DQG�JURZ��WR�OLYH�LQ�KDUPRQ\ �DQG�V\ PSDWK\ �ZLWK
RWKHUV��DQG�WR�SODQ�IRU�WKH�IXWXUH�ZLWK�FRQILGHQFH�
���³$ QG�ZH�DVN�DOO�WKLV�RI�WKH�RQH�* RG�ZKR�KDV�PDQ\
QDPHV�DFFRUGLQJ�WR�RXU�PDQ\ �FXOWXUHV��EXW�ZKRP�ZH
DOO�ZRUVKLS�DV�* RG�IRUHYHU�DQG�HYHU����$ PHQ�´

7KH� 7DPSD� <DFKW� &OXE
ZDV�GHFRUDWHG�WR�WKH�QLQHV�
EHDXWLIXO� ZLWK� &KULVWPDV
WUHHV��ORWV�RI�JUHHQHU\ �DQG
RWKHU� IHVWLYH� DFFHQWV�
6RPH� � � � � 5RWDULDQV� DQG
JXHVWV�ZHUH�VHUHQDGHG�E\
-RH�6WDJL�RQ�WKH�NH\ ERDUG�
DW� MXVW� WKH� ULJKW� VRXQG
OHYHO�WR�DOORZ�OLYHO\ �FRQ�
YHUVDWLRQ� DW� WKH� WDEOHV�
7KH�PHDO�ZDV�H[ FHOOHQW��DV�ZH�KDYH�FRPH�WR�H[ SHFW
IURP�WKH�7DPSD�<DFKW�&OXE�

3UHVLGHQW�) UHG�ZHOFRPHG�DOO�EHIRUH�GLQQHU��DQG
DIWHU�GLQQHU�WKDQNHG�0 ROO\ �&UHZV�IRU�RUJDQL] LQJ�WKH
DIIDLU���+H�DOVR�WKDQNHG�\ RXU�QHZVOHWWHU�HGLWRU�IRU�KHU
ZRUN�

/ DXUD�: HEE�DQG�-DQD�6Q\ GHU�OHG�XV�LQ�D�FRXSOH
RI� URXQGV� RI� &KULVWPDV� WULYLD�� ZLWK� HDFK� WDEOH
FRPSLOLQJ� WKH� DQVZHUV� WR� VRPH� FKDOOHQJLQJ� TXHV�
WLRQV�� � 7KHUH� ZHUH� WLFNHWV� SODFHG� DW� HDFK� SHUVRQ¶V
SODFH�� DQG� DIWHU� WKH� WULYLD� JDPH� ZLQQLQJ� QXPEHUV
ZHUH�GUDZQ�IRU�D�YDULHW\ �RI�GRRU�SUL] HV���

$ �JUHDW�WLPH�ZDV�KDG�E\ �DOO�
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2 XU� QH[ W� HYHQW� RI� WKH� VFKRRO� \ HDU� ZLOO� EH� ) ULGD\ �
' HFHP EHU�� � WK��DW�/ DQLHU�( OHPHQWDU\ ���
�����: H�PHHW�DW�� �� � DP�WR�UHDG�ERRNV�WR�WKH�+HDG�6WDUW
VWXGHQWV�� � 7KH� VFKRRO� LV� ORFDWHG� DW� � � � � � 0 RQWJRPHU\
$ YH���RQH�PLOH�VRXWK�RI�* DQG\ �MXVW�RII�0 DQKDWWDQ�%OYG�
0 HHW�XS�HDUOLHU�DW�WKH�' XQNLQ¶�' RQXWV�RQ�* DQG\ �%OYG�
QHDU�0 DQKDWWDQ�
�����: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�PRQWK����&RPH�MRLQ
XV�LI�\ RX�FDQ��
�����$ QG�PDUN�\ RXU�FDOHQGDUV���KHUH�DUH�WKH�
GDWHV�IRU�WKH�UHPDLQLQJ�HYHQW���-DQXDU\ �� � ��
� � � � ���) HEUXDU\ �� � ��0 DUFK�� � ���$ SULO�� � ���
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������VKHUU\ # VXPPLWJURXSEHQHILWV�FRP

&\ FOLQJ�2 XW�$XWLVP
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7KH�ZHEVLWH�IRU�RXU�XSFRPLQJ�IXQG�
UDLVHU����&\ FOLQJ�2 XW�$ XWLVP���LV�QRZ
OLYH���<RX�ZLOO�KHDU�PXFK�PRUH�DERXW
LW�LQ�WKH�QHDU�IXWXUH��

) LUVW�VWHS�LV��: H�QHHG�IRU�\ RX�WR
UHJLVWHU�� � ,W¶V� HDV\ � �� MXVW� JR� WR� RXU
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6RPH�RI�\ RX�KDYH�DOUHDG\ �VDLG�\ RX�DUH�JRLQJ�WR�F\ FOH�
L�H��) UHG��7HG��-DQD��6WHYH��$ OOHQ��/ DXUD��6X] DQQH��' RXJ�
7RP��« �6R�SOHDVH�UHJLVWHU�QRZ�VR�ZH�FDQ�JHW�WKLV�PRYLQJ�
,�ZLOO�XSGDWH�\ RX�UHJXODUO\ �ZLWK�WKH�SURJUHVV��
: H�ZLOO�DOVR�EH�VHQGLQJ�\ RX�D�WHPSODWH�HPDLO�WKDW�\ RX�FDQ
IRUZDUG�WR�\ RXU�IDPLO\ �DQG�IULHQGV�WR�SURPRWH�WKH�HYHQW�

3OHDVH�DVN�5\ DQ�$ \ UHV�RU�PH�LI�\ RX�KDYH�DQ\ �TXHVWLRQV�
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$ QQXDO�( YHQWV
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* ROI�7RXUQDP HQW����6HSWHP EHU�� � ��� � � � �
7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU��1 RYHP EHU
����� ��� � � � � �
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YROXQWHHU� IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW�- LP � * UDQW� �
� � � � � � � � ��MJUDQW# JXOIVKRUHEDQN�FRP

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�
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E\ �&LQG\ �$ ��. UXHJHU��0 3+

' RHV�\ RXU�GRFWRU�ZDVK�KLV�KDQGV"

+HDGOLQHV�FRQWLQXH�WR�GLVFORVH�WKH�UDPSDQW�LQIHFWLRQ�UDWHV
WKDW�SODJXH�KRVSLWDOV��ZKLFK�LV�QR�VHFUHW�DQ\ PRUH���,W�VHHPV
WR�PH�WKDW�KRVSLWDOV�DUH�RQH�RI�WKH�PRVW�GDQJHURXV�SODFHV�RQ
HDUWK����,¶P�VXUH�\ RX�DUH�WKLQNLQJ�LW¶V�EHFDXVH�RI�VLFN�SHRSOH�
EXW�FRQWUDU\ �WR�SRSXODU�EHOLHI��LW¶V�WKH�GRFWRUV�WUHDWLQJ�WKHP�

6L[ W\ �SHUFHQW�RI�GRFWRUV�GRQ
W�ZDVK�WKHLU�KDQGV�DIWHU
YLVLWLQJ� ZLWK� D� SDWLHQW� DFFRUGLQJ� WR� D� QHZ� VWXG\ � RXW� RI
$ XVWUDOLD���+RZ�GLVJXVWLQJ�LV�WKDW"��,�VXVSHFW�WKH�UDWHV�DUH�QR
EHWWHU�LQ�WKH�6WDWHV�DQG�LW�LV�WUXH���2 QH�VWXG\ �UHSRUWHG�WKDW
� � � �RI�RXU�GRFWRUV�GR�QRW�ZDVK�WKHLU�KDQGV���$ UH�\ RX�VFDUHG
\ HW"

1 R�ZRQGHU�LQIHFWLRQ�UDWHV�DUH�VN\ �KLJK���3HUKDSV�WKHVH
GRFV�QHHG�WR�WDNH�WKHLU�RZQ�DGYLFH�DERXW�ZDVKLQJ�KDQGV�
6RPH�RI�WKHVH�JHUPV�FDQ�EH�GHDGO\ �ZKLFK�LV�QR�MRNH��

6RPH�H[ SHUWV�HVWLPDWH�QHDUO\ �WZR�PLOOLRQ�$ PHULFDQV�JHW
LQIHFWLRQV� LQ� KRVSLWDOV� HYHU\ � \ HDU� DQG� QHDUO\ � � � � �� � � � GLH

IURP�WKHP���6R�ZKDW�FDQ�\ RX�GR"
: KHWKHU�\ RX¶UH�LQ�D�KRVSLWDO�RU

DW�WKH�GRFWRU¶V�RIILFH��EH�VXUH�\ RXU
GRFWRU�ZDVKHV�KLV�KHU�KDQGV�LQ�IURQW
RI� \ RX�DIWHU�HQWHULQJ�WKH�URRP�� � ,I
WKLV�LV�QRW�GRQH��GRQ¶W�EH�DIUDLG�WR
PDNH�D�SRLQW�WR�DVN�KLP�KHU�WR�GR
VR���

7DNH� FKDUJH�� EXW� PRUH
LPSRUWDQWO\ �� VWD\ � RXW� RI� KRVSLWDOV� XQOHVV� \ RX� KDYH� DQ
HPHUJHQF\ �

6WD\ �ZHOO�DQG�ZDVK�\ RXU�KDQGV�



7KLV�,V�5RWDU\
5 RWDU\ �KLVWRU\ �IRU�VDOH�RQ�ZZZ �VKRS�URWDU\ �RUJ

$ �KLVWRU\ �VHFWLRQ�KDV�EHHQ�DGGHG�WR�WKH�VKRS�URWDU\ �RUJ�ZHE
VLWH�WR�PDNH�LW�HDVLHU�WR�ILQG�PDWHULDOV�DERXW�5RWDU\ ¶V�SDVW��

6RPH�RI�WKH�WLWOHV�\ RX¶OO�ILQG�LQ�WKLV�QHZ�VHFWLRQ�LQFOXGH
$� &HQWXU\ � RI� 6HUYLFH�� 7KH� 6WRU\ � RI� 5RWDU\ � ,QWHUQDWLRQDO�
5RWDU\ �+HULWDJH�&ROOHFWLRQ�' 9' ��DQG�7KH�5HPDUNDEOH�0 U�
+DUULV��WKH�QHZ�LOOXVWUDWHG�ELRJUDSK\ �RI�3DXO�+DUULV�

<RX� DOVR� PD\ � SXUFKDVH� SDVW� LVVXHV� RI� 7KH� 5RWDULDQ
PDJD] LQH� DQG� &RQYHQWLRQ� 3URFHHGLQJV� E\ � H�PDLOLQJ
KLVWRU\ # URWDU\ �RUJ��

� � WK�$ QQXDO�5 RWDU\ �&OXE�6KRSSLQJ�6SUHH�6HUYHV�� � �
/ RFDO�&KLOGUHQ

7KH�: HVW�6HDWWOH��: $ ��5RWDU\ �FOXE�JRW�D�ORW�RI�SHRSOH�XS
HDUO\ �RQ�D�UHFHQW�6DWXUGD\ �WR�KHOS�� � � �ORFDO��HFRQRPLFDOO\ �
GLVDGYDQWDJHG� FKLOGUHQ� LQ� WKH� RUJDQL] DWLRQ¶V� � � WK� DQQXDO
&KLOGUHQ¶V�+ROLGD\ �6KRSSLQJ�6SUHH��

6HDUV�GHSDUWPHQW�VWRUH�ZDV�RSHQ�WZR
KRXUV�HDUO\ �IRU�WKH�HYHQW�DQG�: HVW�6HDWWOH
HOHPHQWDU\ � VWXGHQWV�� DFFRPSDQLHG� E\
DGXOW� DQG� VWXGHQW� YROXQWHHUV�� ILUVW� JRW
VRPH� EUHDNIDVW� DQG� GHWHUPLQHG� WKH
FKLOGUHQ¶V�VL] HV� IRU�WKH�VKRHV��FRDWV�DQG
FORWKLQJ�WKH\ �ZHUH�WR�EH�JLYHQ��

6L[ � VFKRROV� SDUWLFLSDWHG� LQ� WKH� URWDWLQJ� SURJUDP�
LQFOXGLQJ� 5R[ KLOO�� &RRSHU�� &RQFRUG�� $ ONL�� * DWHZRRG� DQG
3DWKILQGHU�HOHPHQWDU\ �VFKRROV�

7KH�FKLOGUHQ�ZHUH�FKRVHQ�E\ �VFKRRO�FRXQVHORUV�RU�IDPLO\
VXSSRUW�ZRUNHUV�ZKR�ORRN�IRU�FKLOGUHQ�ZKR�DUH�LQ�QHHG���( DFK
FKLOG�ZDV�JLYHQ�D�� � � � �JLIW�FHUWLILFDWH�DQG�6HDUV�DGGHG�D�� � �
GLVFRXQW�WR�PDNH�WKRVH�GROODUV�VWUHWFK� IXUWKHU�� �9 ROXQWHHUV
LQFOXGHG�VWXGHQWV�IURP�6HDWWOH�/ XWKHUDQ�+LJK�6FKRRO��0 HUFHU
,VODQG�+LJK�6FKRRO��. DSSD�$ OSKD�3KL�IUDWHUQLW\ �PHPEHUV��DQG
) RVWHU�+LJK�6FKRRO��DV�ZHOO�DV�PDQ\ �: HVW�6HDWWOH�5RWDU\ �&OXE
PHPEHUV�

2 QFH�WKH�VKRSSLQJ�ZDV�GRQH��WKH�NLGV�DQG�YROXQWHHUV
KHDGHG�WR�WKH�6HDUV¶�0 H] ] D�&DIH�IRU�SL] ] D��JRRGLH�EDJV��DQG
D� YLVLW� ZLWK� 6DQWD�� � / DWHU� HYHU\ RQH� ZDV� KDQGHG� VKHHWV� RI
KROLGD\ �VRQJV�WR�VLQJ�GXULQJ�OXQFK�

6WURQJVYLOOH�5 RWDU\ �&OXE�WR�KRVW�ERQH�P DUURZ�GULYH

7KH� 5RWDU\ � &OXE� RI� 6WURQJVYLOOH� �2 + �� DQG� %H� 7KH� 0 DWFK
) RXQGDWLRQ�ZLOO�KRVW�D�ERQH�PDUURZ�GRQRU�UHJLVWUDWLRQ�GULYH
6DWXUGD\ �DW�WKH�: HVWILHOG�6KRSSLQJ�&HQWHU��

$ �PDUURZ�WUDQVSODQW�LV�RIWHQ�WKH�RQO\ �WUHDWPHQW�DYDLODEOH
IRU� SDWLHQWV� RI� VHYHUDO� GLVHDVHV�� LQFOXGLQJ� OHXNHPLD�� VDLG
-HVVLFD�&DUWDJHQD�RI�WKH�IRXQGDWLRQ���7KH�IRXQGDWLRQ��RSHUDWHG
E\ �WKH�1 DWLRQDO�0 DUURZ�' RQRU�3URJUDP��LV�D�QRQSURILW�RUJDQL�
] DWLRQ�GHGLFDWHG�WR�ILQGLQJ�ERQH�PDUURZ�WUDQVSODQWV�IRU�QHHG\
SDWLHQWV��

³ ( YHU\ �GD\ �PRUH�WKDQ�� �� � � �SHRSOH�VHDUFK�WKH�%H�7KH
0 DWFK�5HJLVWU\ �EHFDXVH�WKHUH�LV�QRW�D�PDWFK�LQ�WKHLU�IDPLO\ �´

VKH�VDLG�� � ³7KLV�KROLGD\ � \ RX�FDQ�JLYH�WKH�JLIW� RI� KRSH�WR
WKRXVDQGV�RI�SHRSOH�E\ �UHJLVWHULQJ�DV�D�ZLOOLQJ�GRQRU�´ �

7KH�SURFHVV�LV�SDLQOHVV�DQG�UHTXLUHV�RQO\ �D�FKHHN�VZDE
EH�WDNHQ���7KHUH�DUH�QR�QHHGOHV�RU�EORRG�

�9 ROXQWHHUV�EHWZHHQ�WKH�DJHV�RI�� � �DQG�� � �DQG�LQ�JRRG
KHDOWK�DUH�ZHOFRPH�� �7KHUH�LV�QR�FRVW�WR�MRLQ�WKH�UHJLVWU\
EHFDXVH�5RWDU\ �DQG�%H�7KH�0 DWFK�DUH�FRYHULQJ�WKH�� � � � �FRVW
SHU�YROXQWHHU�

&DUWDJHQD� DQG� KHU� GDXJKWHU�� &KHOVHD�� D� PDUURZ
WUDQVSODQW�UHFLSLHQW��ZLOO�EH�RQ�KDQG�WR�DQVZHU�TXHVWLRQV�
5RWDU\ � PHPEHUV� ZLOO� DOVR� EH� DYDLODEOH� WR� DVVLVW� ZLWK
UHJLVWUDWLRQ�

5 RWDU\ � &OXE� $ UERUHWXP � ZLOO� EH� 0 LOZDXNHH¶V
µ&HQWUDO�3DUN¶

7KH�5RWDU\ �&OXE�RI�0 LOZDXNHH��: ,� �DQQRXQFHG�WKDW�LW�KDV
H[ FHHGHG� LWV� JRDO� RI� UDLVLQJ� � � � � �� � � � WR� FUHDWH� WKH
0 LOZDXNHH�5RWDU\ �&HQWHQQLDO�$ UERUHWXP��D�� � �DFUH�³OLYLQJ
FODVVURRP´ �

7KH�$ UERUHWXP��ZKLFK�5RWDULDQV�EHOLHYH�ZLOO�EHFRPH
0 LOZDXNHH¶V�³&HQWUDO�3DUN�´ �ZLOO�EH�ERXQGHG�RQ�WKH�ZHVW�E\
WKH�0 LOZDXNHH�5LYHU�DQG�WKH�HDVW�E\ �WKH�2 DN� / HDI�7UDLO�
: KHHOFKDLU� DFFHVVLEOH� WUDLOV� � � � �� � PLOHV� LQ� DOO� �� ZLOO� UXQ
WKURXJK� WKH� DUHD�� FRQQHFWLQJ� WKH� ULYHU� WUDLOV� WR� WKH
FRPPXQLW\ �

-DPHV�7��%DUU\ �,,,��SUHVLGHQW�RI�&ROOLHUV�%DUU\ �DQG�SDVW
SUHVLGHQW�RI�WKH�5RWDU\ �&OXE�RI�0 LOZDXNHH��DQQRXQFHG�WKDW
WKH�FOXE�UDLVHG�PRUH�WKDQ�� � � � �� � � �IRU�WKH�SURMHFW�

³,� DP� YHU\ � SOHDVHG� WKDW� 5RWDU\ � ZLOO� FHOHEUDWH� LWV
FHQWHQQLDO�DQQLYHUVDU\ �ZLWK�D�FRQWULEXWLRQ�WKDW�ZLOO�GUDPDWL�
FDOO\ � HQKDQFH� WKH� ULYHUIURQW� DQG� WKH� FRPPXQLW\ � �� D
FRQWULEXWLRQ� WKDW� LV� LQ� NHHSLQJ� ZLWK� RXU� VWURQJ� KLVWRU\ � RI
FRPPXQLW\ �JLYLQJ���7KLV�LV�D�RQFH�LQ�D�OLIHWLPH�RSSRUWXQLW\
WR� FRQYHUW� ROG� LQGXVWULDO� ODQG� DORQJ� WKH� UHYLWDOL] HG
0 LOZDXNHH�5LYHU�LQWR�D�QDWXUDO�MHZHO�IRU�WKH�FLW\ ���D�OLYLQJ
IRUHVW�FODVVURRP�WKDW�RXU�JUDQGFKLOGUHQ�ZLOO�EH�DEOH�WR�HQMR\
DQG�VKDUH�ZLWK�WKHLU�JUDQGFKLOGUHQ�IRU�PDQ\ �JHQHUDWLRQV�WR
FRPH�´

7KH� 5RWDU\ � &OXE� RI� 0 LOZDXNHH¶V� ERDUG� VHOHFWHG� WKH
0 LOZDXNHH�5RWDU\ �&HQWHQQLDO�$ UERUHWXP�SURMHFW�DV�LWV�PDLQ
ORQJ�WHUP�SURMHFW��SUHVHQWHG�DV�D�FROODERUDWLYH�HIIRUW�ZLWK�WKH
8 UEDQ�( FRORJ\ �&HQWHU��WKH�5LYHU�5HYLWDOL] DWLRQ�) RXQGDWLRQ
DQG�0 LOZDXNHH�&RXQW\ ��

7KH� $ UERUHWXP� ZLOO� IHDWXUH� PXOWLSOH
HQWU\ � SRLQWV� ZLWK� SURPLQHQW� HQWUDQFH
DUFKZD\ V�UHFRJQL] LQJ�WKH�FLYLF�LQYHVWPHQWV
E\ �PHPEHUV�RI�WKH�5RWDU\ �&OXE�RI�0 LOZDXNHH
RYHU�WKH�SDVW�� � � �\ HDUV���7KH�$ UERUHWXP�ZLOO
EH� GHGLFDWHG� WR� UHFUHDWLRQ�� UHVHDUFK� DQG
WHDFKLQJ�� � ,W� VHUYHV� DV� WKH� ILUVW� DQG� RQO\
DUERUHWXP� LQ� WKH� 0 LOZDXNHH� PHWURSROLWDQ
DUHD�

0 RUH�WKDQ�� � � �� � � �YLVLWRUV�DUH�H[ SHFWHG�DQQXDOO\ ��DQG
PRVW� RU� DOO� RI� WKH� DUHD¶V� � � � FROOHJHV� DQG� XQLYHUVLWLHV� DUH
DVVXPHG�WR�EH�SDUW�RI�RQJRLQJ�UHVHDUFK�HIIRUWV���+XQGUHGV�RI
WUHHV�ZLOO�EH�SODQWHG��UHSODFLQJ�JUDYHO�DQG�EUXVK�WKDW�QRZ
FRQVXPH�WKH�SURSHUW\ ����/ RQJ�WHUP�PDLQWHQDQFH�UHTXLUHPHQWV
ZLOO�EH�WKH�UHVSRQVLELOLW\ �RI�WKH�8 UEDQ�( FRORJ\ �&HQWHU�



: KDW�6HQLRU�&LWL] HQV�' LGQ¶W�' R�
�6XEPLWWHG�E\ �) DWKHU�%RE�

6HQLRU� FLWL] HQV� DUH� FRQVWDQWO\ � EHLQJ� FULWLFL] HG� IRU� HYHU\
FRQFHLYDEOH� GHILFLHQF\ � RI� WKH� PRGHUQ� ZRUOG�� UHDO� RU
LPDJLQDU\ ���: H�NQRZ�ZH�WDNH�UHVSRQVLELOLW\ �IRU�DOO�ZH�KDYH
GRQH�DQG�GR�QRW�EODPH�RWKHUV�

+2 : ( 9 ( 5 ��XSRQ�UHIOHFWLRQ��ZH�ZRXOG�OLNH�WR�SRLQW�RXW
WKDW�LW�ZDV�1 2 7�WKH�VHQLRU�FLWL] HQV�ZKR�WRRN�

7KH�PHORG\ �RXW�RI�PXVLF�

7KH�SULGH�RXW�RI�DSSHDUDQFH�

7KH�FRXUWHV\ �RXW�RI�GULYLQJ�

7KH�URPDQFH�RXW�RI�ORYH�

7KH�FRPPLWPHQW�RXW�RI�PDUULDJH�

7KH�UHVSRQVLELOLW\ �RXW�RI�SDUHQWKRRG�

7KH�WRJHWKHUQHVV�RXW�RI�WKH�IDPLO\ �

7KH�OHDUQLQJ�RXW�RI�HGXFDWLRQ�

7KH�VHUYLFH�RXW�RI�SDWULRWLVP�

7KH�* ROGHQ�5XOH�IURP�UXOHUV�

7KH�QDWLYLW\ �VFHQH�RXW�RI�FLWLHV�

7KH�FLYLOLW\ �RXW�RI�EHKDYLRU�

7KH�UHILQHPHQW�RXW�RI�ODQJXDJH�

7KH�GHGLFDWLRQ�RXW�RI�HPSOR\ PHQW�

7KH�SUXGHQFH�RXW�RI�VSHQGLQJ�

7KH�DPELWLRQ�RXW�RI�DFKLHYHPHQW��RU

* RG�RXW�RI�JRYHUQPHQW�DQG�VFKRRO�
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6RP H�SHRSOH�DUH�NLQG� �SROLWH� �DQG�VZHHW�VSLULWHG�� �
XQWLO�\ RX�WU\ �WR�VLW�LQ�WKHLU�SHZ� �

0 DQ\ �IRONV�ZDQW�WR�VHUYH�* RG��
EXW�RQO\ �DV�DGYLVHUV� �

,W�LV�HDVLHU�WR�SUHDFK�WHQ�VHUP RQV�WKDQ�LW�LV�WR�OLYH�RQH� �

7KH�JRRG�/ RUG�GLGQ·W�FUHDWH�DQ\ WKLQJ�ZLWKRXW�D�SXUSRVH��
EXW�P RVTXLWRHV�FRP H�FORVH� �

: KHQ� \ RX� JHW� WR� \ RXU� ZLW·V� HQG� \ RX·OO� ILQG� * RG� OLYHV
WKHUH� �

3HRSOH�DUH�IXQQ\ � �WKH\ �ZDQW�
� ���WKH�IURQW�RI�WKH�EXV� �
� ���WKH�P LGGOH�RI�WKH�URDG� �DQG
� ���WKH�EDFN�RI�WKH�FKXUFK� �

2SSRUWXQLW\ �P D\ �NQRFN�RQFH��
EXW�WHP SWDWLRQ�EDQJV�RQ�WKH�IURQW�GRRU�IRUHYHU� �

4XLW�JULSLQJ�DERXW�\ RXU�FKXUFK�� ��
LI �LW�ZDV�SHUIHFW� �\ RX�FRXOGQ·W�EHORQJ� �

,I �D�FKXUFK�ZDQWV�D�EHWWHU�SDVWRU��
LW�RQO\ �QHHGV�WR�SUD\ �IRU�WKH�RQH�LW�KDV� �

* RG�+LP VHOI�GRHVQ·W�MXGJH�D�P DQ�XQWLO�KH�LV�GHDG�� �
VR�ZK\ �VKRXOG�\ RX"�

6RP H�P LQGV�DUH�OLNH�FRQFUHWH�� �
WKRURXJKO\ �P L[ HG�XS�DQG�SHUP DQHQWO\ �VHW� �

3HDFH�VWDUWV�ZLWK�D�VP LOH� �

$� ORW� RI� FKXUFK� P HP EHUV� VLQJLQJ� ¶6WDQGLQJ� RQ� WKH
3URP LVHV·��
DUH�MXVW�VLWWLQJ�RQ�WKH�SUHP LVHV� �

6WRS� �' URS� �DQG�5ROO�ZRQ·W�ZRUN�LQ�+HOO�

&RLQFLGHQFH�LV�ZKHQ�* RG�FKRRVHV�WR�UHP DLQ�DQRQ\ P RXV�

' RQ·W�SXW�D�TXHVWLRQ�P DUN�ZKHUH�* RG�SXW�D�SHULRG� �

) RUELGGHQ�IUXLWV�FUHDWH�P DQ\ �MDP V� �

<RX� FDQ� WHOO� KRZ� ELJ� D� SHUVRQ� LV� E\ � ZKDW� LW� WDNHV� WR
GLVFRXUDJH�KLP �

,� GRQ·W� NQRZ� ZK\ � VRP H� SHRSOH� FKDQJH
FKXUFKHV�� �
ZKDW� GLIIHUHQFH� GRHV� LW� P DNH� ZKLFK
RQH�\ RX�VWD\ �KRP H�IURP "

,I � * RG� LV� \ RXU� &R�SLORW� � VZDS
VHDWV� �

+H�ZKR�DQJHUV�\ RX� �FRQWUROV�\ RX�

3UD\ HU� ��' RQ·W�JLYH�* RG�LQVWUXFWLRQV� �MXVW�UHSRUW�IRU�GXW\ �
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6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV����,QVXUDQFH�%URNHU
6SRXVH���/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ��
� � � � � � � �

5 \ DQ�$\ UHV��
&ODVV����&RP P HUFLDO�%DQNHU
6SRXVH���$P \
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP �
� � � � � � � �

7RP �%DNHU
&ODVV����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�FRP
� � � � � � � �

6DUD�%HFN��q �
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�FRP �
� � � � � � � � �[ �� � �

' DYLG�%HHGH��q
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG�
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP
� � � � � � � �

7RP �%HQQHWW�
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH
WEHQQHWW�EHHV# YHUL] RQ�QHW�
� � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3 ' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ���
� � � � � � � �

5 LFK�%RVDDHQ
&ODVV����+ RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP
� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����
� � � � � � � �

6WHYH�&RRSHU��q L � ������������
&ODVV����,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ���
� � � � � � � �

- LP �&UHZV��q L
&ODVV����5 HDO�( VWDWH�0 JP W����&RP P ��
6SRXVH���0 ROO\ ���
MFUHZV# WDP SDED\ �UU�FRP ���
� � � � � � � � �

( G�&XWOHU��q ��
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP
� � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ��
� � � � � � � �

%RE�* RRGZLQ��q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZQ# OLYH�FRP �����
� � � � � � � �

- DP HV�+ ��* UDQW��q ���
&ODVV����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP
� � � � � � � �

7HG�+ DP LOWRQ��q
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK
WMK# ZKK�ODZ�FRP
� � � � � � � � �[ �� �

+ XJK�+ DUOHVV��q L � � ��
&ODVV����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH���&RUD���
KYKDUOHVV# DRO�FRP ���
� � � � � � � �

5 DLQHU�+ DUWHQHFN��q
&ODVV����3RZHU�( QJLQHHULQJ
6SRXVH���+ HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV���
� � � � � � � � � � � �

%RE�+ DWWRQ��q L
&ODVV����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH���%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ���
� � � � � � � �

- D\ �+ LQHV��q � ���
&ODVV����+ LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�FRP �
� � � � � � � �

' DYLG�: ��- RQHV��q L �
&ODVV����,QYHVWP HQW�( [ HFXWLYH
6SRXVH���7KHUHVD���
GZMRQHV� # YHUL] RQ�QHW���
� � � � � � � �

$OOHQ�. HHWFK���q �����
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
� � � � � � � �

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX
� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV���&RP P ��3URS��	 �&DVXDOW\
,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP
� � � � � � � �

%RE�. UXHJHU��q L �
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG
6SRXVH���&LQG\ ��
ENUXHJHU# EUHQQDQLQYHVWP HQWJURXS�FRP �
� � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH��' HH
EXVWHUOHYLQ# JP DLO�FRP
� � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH��q
&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP
� � � � � � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ ���* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH�
GRFZLOO\ GGV# DRO�FRP �
� � � � � � � �
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0 DUJDUHW�5 RVHW��q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP ���
� � � � � � � �

( QVOLH�6FKLOE��q
&ODVV����5 HDO�( VWDWH�,QYHVW����5 HWLUHG�
6SRXVH���3HJJ\
SHJHLV# YHUL] RQ�QHW�
� � � � � � � �

6WHSKHQ�6KLQH��q
&ODVV����0 HQ¶V�&ORWKLQJ���5 HWDLO
6SRXVH���6XVDQ���
VVKLQH� � � � # DRO�FRP �
� � � � � � � �

' RXJ�6P DXV��q
&ODVV����2 IILFH�) XUQLWXUH
6SRXVH���/ LVD���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

- DQD�6Q\ GHU��q �
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ�
MVQ\ GHU# SODWLQXP EDQN�FRP
� � � � � � � �

- D\ �7RELQ��q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
� � � � � � � �

%DUW�9DOGHV
&ODVV����&LYLO�/ LWLJDWLRQ
6SRXVH��+ HLGL
%UY� � # GENVP Q�FRP
� � � � � � � �

) UHG�: DOOUDSS��q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW���
� � � � � � � �

/ DXUD�: HEE
&ODVV����,QVXUDQFH
/ : HEE# : HEE,QVXUDQFH* URXS�FRP
� � � � � � � �

- DP HV�$ ��: HVVP DQ��q L �
&ODVV����&3$
6SRXVH���( ODLQH�
MDZHVV# DRO�FRP �
� � � � � � � �

+ DQN�: LOOLDP V��q
&ODVV����,QVXUDQFH���,QGXVWULDO��
6SRXVH���/ LQQHD���
KJZP V� # DRO�FRP ���
� � � � � � � �
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